ABSTRACT
INTRODUCTION
s the area of women entrepreneurship gains momentum as a significant and relevant field of research, scholars need to address various areas that can facilitate a better understanding of the multiple dimensions that encompass the varied areas of women entrepreneurship. The lack of extensive research on Hispanic women entrepreneurs is striking. Two of the studies conducted on Hispanic women entrepreneurs showed predictable results when looked at from the perspective of the existing literature in the related area. Shim and Eastlick (1998) found their average age to be 35-54 years old, with older male counterparts, the authors also found that they were more likely to have operated smaller enterprises when compared to their male counterparts. The second study by Taniguchi (2002) found that Hispanic women had slower transition rates from the mainstream labor market into selfemployment, when compared to their white counterparts. This accelerated rate by the white women was based on their more advanced professional work experience, their more advanced overall work experience and their marital status (Taniguchi, 2002) . In addition, the latter two factors were said to reduce the level of entry into self-employment by the Hispanic and African-American women (Taniguchi, 2002) . Finally, the study"s results showed that young children had no impact on the rate of entry into self-employment for white and African-American women but young children was shown to slow down the rate of entry into self-employment for Hispanic women (Taniguchi, 2002) . Another study, conducted by Hout and Rosen (2000) , has shown that the low rates of entry into self-employment for all Hispanic business owners, regardless of gender, can be attributed to them being less likely to be off-springs of selfemployed fathers.
In this paper, Hispanic women entrepreneurs are examined through a variety of perspectives. First, the analysis presented is an overview of miscellaneous characteristics, including financial information, age and marital status. The analysis continues with a look at the relationships between human capital, financial capital and network structures for the Hispanic women entrepreneurs. The study thus serves three purposes. First, it explores in depth areas of women entrepreneurship that are not always given an extensive focus; namely human capital and network structures. Second, it delineates how these dimensions are measured and are related to each other. Finally, it adds to the limited body of research on Hispanic women entrepreneurs, providing additional illumination for this sector. levels, their pre-business ownership experience (such as sales, marketing, accounting experience, seminars, programs attended) and organizational knowledge or experience. The objective is to determine whether these factors share a relationship with the entrepreneurs" network structure and to assess the kinds of impact, if any, they have on the economic successes of the women. The preceding section details all the potential primary elements of a woman entrepreneur"s human capital dimensions. It represents an extensive list of all the possible human capital dimensions of a woman entrepreneur, much of this has been explored in the current study.
Financial Capital Literature
There remains a definitive link between one"s access to financial capital and the economic success of any business (Finnerty and Krzystofik, 1986) . While there are different ways to measure financial success for business owners (Begley and Boyd, 1987) , studies have repeatedly shown that access to financial capital at the start-up stage and during the operation of a business is a key determinant to the expansion, sustainability and consistency of its" existence (Ong, 1981; Terpstra and Olson, 1993 ; O"Hare and Suggs, 1986). Possible sources of financial capital include, but are not limited to, the following: liquid assets (checking and saving accounts), credit lines, loans, capital leases (mortgages and motor vehicle loans), financial management services (transaction and cash management), owner loans, credit cards and trade credits (Bitler, Robb and Wolken, 2001 ). This section starts by drawing a general picture of the issues that are of a critical financial interest to entrepreneurs. Later in this paper, there is a specific focus on the financial capital dimensions that have been studied, illuminating such factors as the risks, discriminatory practices and other reasons for women entrepreneurs" predicament in obtaining and having continuous access to financial capital.
As noted previously, financial capital is one of the key ingredients enabling businesses to expand, remain viable and to become sustainable with long-term goals. While this is not necessarily the forum to undertake a comprehensive criticism of all the factors impacting the financial status of all groups of entrepreneurs, it is necessary to invoke a framework in which a context can be created to understand and evaluate the predicament faced by women entrepreneurs and a related disadvantaged group -minority entrepreneurs.
A number of studies have looked at the predicament of various groups of entrepreneurs" financial status and determined that a key factor is the lack of and the undermining of their human capital potential as it relates to their level of returns when it comes to access to financial capital (Loscocco and Leicht, 1993; Cressey, 1996; White, 1982) . This has led to a continuous disadvantaged position both in the start-up stage and the operational stage of the business and it will continue to plague women entrepreneurs who choose to operate businesses. This argument has been extended and applied to the positions occupied by: international entrepreneurs (Chen, 1986; Stevenson, 1986) , immigrant entrepreneurs (Wilson and Martin, 1982; Hoffman and Marger, 1991) , minority entrepreneurs (Christopher, 1998; Horton and DeJong, 1991; Light, 1979; Van Auken and Horton, 1994; Scott, 1983; Bates, 1997; Bates, 1991) , and black entrepreneurs (Russell, 1981; Bates, 1995b; Woodson, 1988; Bates, 1990; Bates and Osborne, 1979) .
The lower returns and ultimately the lower financial gains of the previously mentioned disadvantaged groups has been attributable to: limited markets for their businesses, an inability of the business owners to collect on the debts due to their businesses, low financial returns on investment, low earnings of the business owners" clientele, racial discrimination, unpredictable business cycles, limited access to secured credit., limited demand for products and services and unfavorable commercial bank behavior (Christopher, 1998; Chen,1986; Hoffman and Marger, 1991; Woodson, 1988) .
In a similar vein to the difficulties faced by immigrants, minority and small business owners, numerous studies cite the lack of access to financial capital as a key factor impacting women entrepreneurs in the operation of their businesses. Articles by Hurtado (1989) , Ibarra (1993) , Hustedde and Pulver (1992) , Nelton (1999) , Brotherton (1999) , Lerner and Almor (2002) and Hisrich and Brush (1984) among others lament the fate of women entrepreneurs who lack the necessary access to financial capital to adequately sustain and develop their businesses. More specifically, Hisrich and Brush (1984) who looked at 468 women entrepreneurs found that although the majority (68%) were highly educated, they persistently had problems trying to access financial capital, including being able to obtain lines of credit and securing loans with an adequate collateral base (Hisrich and Brush, 1984) .
The above findings have been echoed in articles by Collerette and Aubry (1990) in a parallel study in Canada and Lerner and Almor (2002) who looked at 220 Israeli female business owners. The latter articles have attributed lower access to financial capital as being the results of the types of industries that women entrepreneurs predominantly operated in. Industries such as retail and personal services, where the financial returns offered were lower than that of other industries (Collerette and Aubry, 1990; Lerner and Almor, 2002) . The service and retail businesses are seen as attractive options for women entrepreneurs, because of the lower investments in start-up capital required to instigate the initial existence of the business (Hisrich and Brush, 1984; Pellegrino and Reece, 1982; Brush and Hisrich, 1991) . However, these lower initial capital outlays will more than likely result in smaller enterprises and the limited access to capital will also prevent expansion efforts by the women entrepreneurs. Hundley (2001) used data from a sample of 659 self-employed men and women to conclude that the major differential between the earnings of the two groups is as a result of the differences in the type of industries they were concentrated in. The author went further to state that the lack of access to financial capital is partially explained by the low returns offered by the industries they choose to concentrate in, rather than discriminatory practices, per se, by banks and lending institutions (Hundley, 2001 ).
An expansion of this argument by Robinson-Jacobs (2002) indicates that it is only by moving into unchartered territories and non-traditional industries that have previously been underrepresented by women entrepreneurs can women make significant advances. The author further states that women entrepreneurs can earn economic returns that increase their borrowing potential for their business operations but that to do so requires taking these non-traditional routes (Robinson-Jacobs, 2002).
Discriminatory practices levied against women entrepreneurs seeking funds to start or continue the operation of their businesses has been documented by several authors (Riding and Swift, 1990; Brush and Hisrich, 1991; Hisrich and Brush, 1984; Charboneau, 1981; Neider, 1987) . Charboneau (1981) stated in an article more than two decades ago that one of the biggest obstacles facing women entrepreneurs is the discrimination they suffer from the banking and finance communities. Later, Neider (1987) looked at the demographic characteristics and experiences of 52 female entrepreneurs from the state of Florida, concluding that credit discrimination by banks and major lending agencies was the major barriers for these female entrepreneurs (Neider, 1987) . Some potential important areas in the genre of financial capital were presented in the preceding areas. It is important to keep this coverage in mind as we move on to discuss the network structure research literature. Putnam (1995) indicates that our social connections and civic engagements pervasively influence our public life as well as our private prospects. These social bonds are said to be essential to a group"s success and a substantial stock of social trust is said to make life easier for participants in their community (Putnam, 1995; Henry, 2002) . Nowhere is this concept and its resulting implications more critical than in the area of entrepreneurship. A number of studies have exalted the importance of the connections of entrepreneurs to others who can influence their progress (Wilkinson and Young, 2002; Hyden, 2001; Gassenheimer, Baucus and Baucus, 1996) . With this backdrop in mind, the following section embarks on a discussion of the issues of network structures and its impact on one"s income earning potential. The section begins with a comprehensive look at the definition of what is considered a network structure, especially as it applies to entrepreneurs.
Network Structures Literature
Network structures can be defined as the formal and informal connections of overlapping organizational, family and social memberships that accounts for our level of success, the resources we have available to us to satisfy our needs, obligations and expectations (Hogan, 2001 ; Easter, 1996; Aldrich, Reese and Dubini, 1989; Coughlin and Thomas, 2002). It has been described as the "hidden hand of influence" that impacts the development of business markets (Hogan, 2001 ; Choi and Hong, 2002; Chung and Gibbons, 1997). The theory has its roots in the sociological world that speaks of one"s social capital, which has been defined as the weaving of interpersonal relationships and values within families and their communities (Hogan, 2001 ). Information exchange and learning is said to take place in network structures (Chung and Gibbons, 1987) . It looks at how someone is related to others in their families and communities as well as the type of relationships that are developed with these family and community members (Fukuyama, 2002 ; Van Horn and Harvey, 1998). It is also said to depend on people"s ability to work together in groups through communication and cooperation and is determined by three key group influences: work, family and social life (Aldrich, Reese and Dubini, 1989 ). Network structure is also said to be of a formal nature (banks, lawyers, business organizations) as well as an informal (family, friends, associates) nature (Bailey and Waldinger, 1991; Low and Macmillan, 1988 ).
The key factor that makes the entrepreneurs" network structure so critical to their development and success is access to additional network structures. In essence, not only are entrepreneurs connected formally and informally through relationships with other individuals and sectors, but depending on the type of relationship, the potential is there for each of these individuals in the entrepreneur"s "primary" network structure to, in turn, provide access to their own network structures, allowing the entrepreneur access to a "secondary" network structure. This can lead to a level of interconnected relationships for entrepreneurs through indirect sources (Lucas et al, 2001 ). The strength of each network link is said to be dependent on the amount of assistance provided to the entrepreneurs through these links. Therefore, there are strong network links and weak network links, depending on what type of access is available and what resources they are in turn linked to (Lucas et al, 2001; Fratoe, 1986; Low and Macmillan, 1988; Feagin and Imani, 1994) .
It is important for individuals to seek groups of individuals through coordinated efforts for their locus of support, instead of operating in a vacuum. The dimension of one"s network structure is said to include: family, friends, religious and work affiliations, banks, lending agencies, government agencies and associates. These connections in turn, are deemed to provide role models, training experiences, advice, financial support, sources of labor, clientele, business advice and contracts for market shares (Fratoe, 1986; Molm, Peterson and Takahashi, 2001 ). The role of weak or strong tied social networks has been particularly important in understanding how individuals are steered to opportunities and vice versa (Mier and Giloth, 1986 ).
Some of the important works on entrepreneurship and network structure have focused on immigrant entrepreneurship. Specifically, Marger (2001), Hyden (2001), Light, Bernard and Kim (1999) have indicated that social capital is a vital resource, enabling immigrant entrepreneurs to find their economic and social niches in the host society. Issues such as securing investment capital, finding labor to help in the business and acquiring information are highlighted as some of the potential benefits (Marger, 2001 ). These three sources of assistance are said to come mainly from the immigrant entrepreneurs" ethnic and family ties.
The benefits of having a lucrative network structure for immigrants cannot be over-emphasized. Recent studies by Hyden (2001) and Light, Bernard and Kim (1999) have looked at the benefits of networks as a viable source of opportunity for migrants in a host country because of their lack of knowledge regarding the new system and for co-ethnics in developing countries where resources are limited (Light et al, 1999) . Hyden (2001) and Light et al (1999) also indicate that a viable network in the host country is able to help in the assimilation of new migrants regarding housing, jobs and business start-ups with less investments in terms of money, when compared with those who do not use a network structure. And there are three key reasons for the formation of these network structures or more specifically its relative complement, social capital, as provided by Hyden (2001) . The author speaks of a class solidarity growing out of a common sense of being exploited, this has historically been viewed as a cause for collective actions (Hyden, 2001) . Then, there is the "moral economy" argument put forward originally by James Scott, which states that, people whose traditional values are being threatened by modernization, get together to defend these values (Hyden, 2001 ). Finally, the cooperation that emanates from the presence of strong communal ties, helps foster the development of a para-public realm, often in conflict with the norms underpinning the civic public realm (Hyden, 2001 ). In essence, individuals who feel threatened and suffer from a sense of vulnerability will form into collective forces to overcome and develop themselves beyond their vulnerabilities.
In the labor market, women and minorities, like immigrants and other disadvantaged groups, share an emphatic relationship that would result in the former two groups also benefiting from a network structure. Employees in organizations are promoted based on their access to individuals in high level positions to individuals, which is said to be limited for disadvantaged groups, such as women and minorities (Monk-Turner, 1992; Bates, 1973; Cox, 1994) . The limitations are said to be caused by the fact that different groups are embedded in various types of network structures that offer different levels of opportunities, values and benefits that others can provide them (Molm, Peterson and Takahashi, 2001 ). Thus, benefits obtained by various groups, affect and is affected by opportunities, and different access to power and resources presented by and to them. The relationships created by the network links are thus of a collaborative nature (Fukuyama, 2002) and are vital as links to the economic successes and outcomes. This is especially true for women entrepreneurs, whose mainstream labor market links might not have been as strong as their male or non-minority counterparts. This status is said to carry over when they enter the entrepreneurial world.
While a few studies have downplayed the importance of network structures and emphasized the importance of human and financial capital in entrepreneurial success (Bates, 1986; 1987; 
A few studies have shown that the network structures of men versus women are different, while others have shown that the network compilation exists for majority versus minority groups. Specifically, Renzulli, Aldrich and Moody (2000) used a sample of Research Triangle area business owners and potential owners to conclude that heterogeneous rather then homogeneous structures were advantageous. The authors also found that these differences were not significant enough to explain the differences between the male and the female entrepreneurs" success (Renzulli, Aldrich and Moody, 2000) . Instead, the authors found that women"s entrepreneurial networks consisted of a higher level of kin and that this factor was the key reason for the disadvantaged position (Renzulli, Aldrich and Moody, 2000) . A previous study by Aldrich, Reese and Dubini (1989) using the same data source found that male and female entrepreneurs did indeed have different network structures, with women having mainly men in their network structures, whereas men had very little or no women in their network structures. This disadvantageous position of women"s network structures versus that of their male counterparts is akin to the disadvantageous position of the minority women entrepreneurs when compared o their non-minority counterparts. The disadvantageous positions of minority entrepreneurial networks was confirmed in studies by Fratoe (1986) , Fratoe, (1988) and Feagin and Imani (1994) .
Authors who took a comprehensive look at the issues of network structures for women were: Moore and Buttner (1997), Inman (2000) and Coughlin and Thomas (2002) . Moore and Buttner (1997) assessed how women entrepreneurs developed and sustained networks as they moved from corporate environments to entrepreneurial ventures. The authors borrowed from ideas proposed by others to define and assess the network structures of women entrepreneurs, identifying them as follows:

The propensity to network (who connects with others).  Network activity (number of people connected to and the time spent making contacts).  Network density (degree to which an entrepreneur reaches beyond immediate friends and the actual size of their networks).  Network intensity (number of years a member has known other members of their network and the frequency of their interaction).
The authors grounded their research assumptions based on two perspectives. That contact with others is important to the start-up and development of a business (Aldrich et al, 1987 , as cited in Moore and Buttner, 1997) . And that the growth of a business is significantly related to time spent developing contacts with the stakeholders to a business (Ostgaard and Birley, 1996, as cited in Moore and Buttner, 1997). Moore and Buttner (1997) concluded that an adequate network structure is essential to the profitability and economic success of business. The authors go further to state that network membership is expensive in terms of investment value in the time, energy and resources if an effective system for women entrepreneurs is to identify subgroups of network links in larger organizations that can ultimately comprise one"s network structure (Moore and Buttner, 1997).
Inman"s (2000) study, one of the few who looked at women entrepreneurs across racial lines, also focused on network structures as a part of its analysis. The author looked at both strong network ties (such as family, friendship and community contacts), as well as weak network structures (such as affiliates of friends or families and institutions or organizations that provided little contact) and concluded that both set of ties were critical to the information gathering and knowledge creating process that women used to start their businesses (Inman, 2000) . The author also observed that owners of small-scale businesses relied primarily on kin and friendship ties to help with business tasks, while larger and more professional owners hired full-time employees and larger service providers to assist them (Inman, 2000) . The author also noted that African American women use their ties to learn occupational skills, while the European American (Whites) women were more likely to use their network ties to learn business skills (Inman, 2000) . The basic information presented here on the network structure literature for women entrepreneurs culminates in a desire to look at the relationships between network structure and the two previously reviewed areas -human capital and financial capital.
OBJECTIVES OF THIS STUDY
The thesis of this paper is that there will be significant relationships for Hispanic women entrepreneurs for network structure and financial capital dimensions, network structure and human capital dimensions and also for human capital and financial capital dimensions. Accordingly, our goal is to apply correlation coefficient analyses to a data set of 43 Hispanic women entrepreneurs. By focusing on Hispanic women only, we can get a better sense of the factors impacting the various areas of this group of women entrepreneurs, than is possible in comparisons of women versus men, or for women across racial lines. Having eliminated gender and/or race as a key source of variation, we can look more carefully at the dynamics, which impact Hispanic women entrepreneurs. Our in-depth focus on this group of women is also an important reminder that there is tremendous variation among women entrepreneurs and that there is much to be learned even from a monolithic analysis. The implications regarding possible relationships from the literature review gives rise to a divergent set of hypotheses which this study seeks to investigate.
SAMPLE FRAME
One of the most reputable database firms in the United States, Dun and Bradstreet obtains information from millions of public and private businesses -many of which volunteer to be surveyed -as well as from trade tapes, trade associations, court records, government documents, inter-business publications, banks and other financial institutions. In the present study, Dun and Bradstreet (2003) data were used to build a sample frame that was stratified by geographic region, gender, industry type (using the Standard Industry Code), sales volume, number of employees, number of years in business and race. The enterprises included in this frame were located mainly in the following states, namely: Alabama, Arizona, California, Florida, Georgia, Illinois, Michigan, New Jersey, New York, Ohio, Oregon, Pennsylvania and Texas. In building the sample frame, no restrictions were placed on annual financial figures or number of employees. However, to be included, the businesses had to have been in existence for at least a year. Forty-three (43) Hispanic/Latina women responded to mailed questionnaires, representing a 43% response rate from a total of 100 business owners contacted.
RESULTS OF ANALYSIS
A look at Tables 1-3 Correlation coefficient analyses were performed to assess the relationships between various human capital, network structure and financial capital dimensions. Correlation coefficients values measure the rate of correlation between two variables and indicates the level a change in one variable, impacts the change in another variable (Bailey, 1994; Kerlinger, 1986) . The value of a correlation coefficient can range from -1 to a +1 and is seen as either a negative value (indicating that a change in one value is likely to result in the opposite change in the other related variable) or a positive value (indicating that a change in one value results in a similar change in the other related variable). In the latter case, both changes can be positive or negative (Bailey, 1994) . The following overview results looks at the general correlation coefficients between variables that were presented in the questionnaire sent to the women entrepreneurs.
It begins with a look at the relationships between human capital dimensions and difficulty in obtaining financial capital, difficulty in obtaining a bank loan, the amount of start-up capital and seeing going into business as the only alternative. Table 4 shows ten statistically significant results for these relationships. First, an increase in membership organizations and assistance from other sources, decreases the level of difficulty in obtaining financial capital (cc values of -0.350 and -0.293 respectively). Second, an increase in the number of years in business, the age of the business owner, the assistance from others sources, family members working in the business and membership in organizations decreases the level of difficulty of obtaining a bank loan (cc values of -0.392, -0.353, -0.379, -0.341 and -0.366 respectively). Third, the older the business owner, the less start-up capital they had and the more assistance they received from others (cc value of -0.525), the less start-up capital they had (cc value of -0.420). Finally, the higher the business owner"s educational level, the less likely they were to see going into business as their only alternative (cc value = -0.427).
For the relationships between network structure dimensions and years in business or previous selfemployment, table 6 provides 2 statistically significant results. First, business owners who were more likely to have family members who were business owners were also more likely to have been in business for longer time periods (cc value of 0.306). Second, the more likely the business owners were to have friends working in the business, the more likely they were to have been previously self-employed (cc value of 0.342).
For the relationships between network structure dimensions and pre-business ownership experiences, table 7 provides ten statistically significant relationships. First, more school education resulted in less business assistance from family (cc value of -0.321), while more education resulted in the business owners belonging to more membership organizations (cc value of 0.352). Second, more assistance from other sources and more membership organizations, also resulted in more attendance at seminars and programs (cc values of 0.405 and 0.368 respectively). Third, more friends working in the business was less likely to result in the business owners having hobby related experiences (-0.398). Fourth, more prior supervisory experiences were more likely to result in the business owners seeking more start-up assistance from others (cc value of 0.319). Fifth, more prior accounting experiences, was also more likely to result in family members working in the business and more start-up assistance from others (cc values of 0.388 and 0.323 respectively). Finally, prior sales/marketing experiences was also more likely to result in friends more likely to work in the business and in the business owners obtaining more assistance from friends (cc values of 0.377 and 0.443 respectively).
For the relationships between network structure dimensions and measures of income, table 12 provides four statistically significant relationships. More start-up assistance from family, more start-up assistance from friends, having family members who are business owners, led to higher net profit and personal income figures (cc values of 0.329, 0.309, 0.362 and 0.340 respectively).
For the relationships between human capital dimensions and measures of income, table 14 shows five statistically significant relationships. The results indicate that more start-up assistance from friends, as well as having prior supervisory experience and sales/marketing experience led to higher profits (cc values of 0.389, 0.348 and 0.393 respectively). Second, having friends who are business owners, led to higher net profits and personal income (cc values of 0.362 and 0.340 respectively).
DISCUSSION
The core questions guiding this study were whether there were relationships between human capital, network structures and financial capital dimensions for Hispanic women entrepreneurs. In striving to answer such questions, necessary precursor characteristics regarding the business owners and the businesses were also identified. Some of the results in this study were familiar to readers previously associated with the genre of women entrepreneurship. Namely that the current Hispanic women entrepreneurs were also concentrated in the retail and services industries, a finding that has been heavily documented by others (Humphreys and McClung, 1981 Brush, 1997) , the current study found that the Hispanic women-owned businesses were small enterprise, with less than 10 employees and that they had operated for approximately 14 years. This latter finding is in contrast to most others on women entrepreneurs who found that the businesses had operated on average for 10 years or less (Buttner and Rosen, 1992 In terms of more specific demographic issues, the Hispanic women entrepreneurs in the current study were mostly married, with children. In the former case, echoing results from (Danhauser, 1999; Olson, 1997; Furry and Lino, 1992 and Moore and Buttner, 1997) and in the latter case, echoing results from (Danhauser, 1999; Olson, 1997; Radhakrishna, 1992 and Brush and Hisrich, 1991 ). In the current context, assistance from others was shown to have positive influences on access to financial capital and in turn, financial successes for the Hispanic women entrepreneurs. The argument that can be developed from these findings is in keeping with those of others (Humphreys and McClung, 1981 and Model, 1985) , who also found positive influences from members of one"s network structure. In addition, similar to findings in the current study, Bates (1995a and 1995b) and others (Lerner and Almor, 2002; Model, 1985 and Christopher, 1998 ) also indicated that previously related work, industry and management experiences had positive effects on an entrepreneur"s financial position. As anticipated, the results from the current study confirm what has been declared in others -that one"s network structure and human capital dimensions are important factors in directly determining viability and financial success.
What is significant in the current context, is the look that has been taken on Hispanic women entrepreneursan often unexplored area. Future studies could expand on the baby steps that have been traveled here to look further at these relationships across various races of women entrepreneurs and for an even richer analysis, a look simultaneously across racial and gender lines. 
